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LleHbl Ha HedTb OTTONKHY/IMCb OT CBOUX MUHUMYMOB TEKYLlero roaa Ha
OXUAaHUAX, YTO Y)Ke B creaylowlem mecsaue 3anacbl cbipba B CLUA HayHyT
CHMXaTbcA, a obbembl HedTenepepaboTKM  BO3PACTYyT C  HayaaoOM
aBTOMOOW/IbHOrO ce3oHa.

A3naTCKMe WMHAOEKCbl aKUMW 3aBeplunam TOPrn B YeTBepr pocTomMm Ha (QoHe
ocnabneHma ANOHCKOU MEHbl U CHUXEHUA KPeaUTHbIX pUckos B Kutae. B uenom
Ha rMobasbHOM pPbIHKE aKUUKA AOMMHUPYIOT BbIKWUAATE/IbHblEe HACTPOEHUA B
npeaasepun ronocosaHma B KoHrpecce no pedopme nporpammbl CTPaxoBaHUA B
3apaBooxpaHeHun CLLA.
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Byepa MwuHaHepro CLUA onybnnkoBano AaHHble MO M3MEHEHUI0 3amnacoB HedTUM U HedpTenpoAyKTOB 3a
npownyto Heaento. Ob6bembl cbipo HePpTU BO3pocau Ha 4,9 maH bapp, YTO OKA3anoCh CyLLLECTBEHHO Honblie
NPOrHO30B aHANMUTUKOB. 3a YKa3aHHbIN Nepuog ysenanyumnacb n gobbiva coipbsa B CLUA go 9129 Tbic. bapp,
0bHOBMB MaKcMMymbl nocnegHmx 12 mecaues. LleHbl Ha HedTb OTpearnpoBasin Ha BblWeALWY CTaTUCTUKY
nageHnem Ha HOBble MWHMMYMbl TeKkyuiero roga. CtommocTtb Gappensa mapkm Brent onyckanacb HuxKe
oTMeTKM S50. B ganbHelwem HepTAHbIE KOHTPAKTbl HAYa/IM BOCCTaHAaBAMBATLCA Ha OXKUAAHUAX, YTO B anpene
3anacbl HedptTn B CLUA HayHYT CHUXKaTbcA Onarogaps ce3oHHbIM (aKTopam. [MoBogom AnA 370 CTano
COKpalleHune 3anacoB 6eH3nHa BTOPYIO Heaento nogpaa.

A3naTCKMe MHAEKCbl aKUMiA 3aBEPLUNIN CETOAHSALIHNUA AEHb POCTOM Ha PpoHe ocnabneHna ANOHCKOM UEHbI U
CHUXKeHuA ctaBok PEMO B Kutae. Ha TeKywmninn momeHT eBponenckne ¢oHA0BblE UHAMKATOPbLI TOPrykoTcA
pa3HOHanpas/sieHHO. PpaHuy3ckuin nHaekc CAC-40 tepsaet 0,15% Ha doHe nybankaumnm cnabom cTaTUCTUKM 3a
MapT. MHAEeKC yBepeHHOCTU B Npon3BoacTBeHHOM chepe cHM3uAcA A0 104 nyHKTOB, HE ONpPaBAaB OXKUAAHUN
PbIHKA.
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CobbiTne

[Jenosas yBepeHHOCTb

Mpown3B. yBEPEHHOCTb

PO3HUYHbIE MPOAAXKM, UCKA. aBTOM. TOMIMBO (M/M)
Po3HMYHbIE NPOAAXKM, MCKJI. aBTOM. Tonmeo (r/r)
MepBuYHbIE 3aABKMN Ha Nocobue no 6espaboTumue
MoBTOpHbIe 3asABKKN Ha Nocobue no 6espaboTuue
30/10TO ¥ MeXAYyHapoaHble pe3epBbl

MpoAakm Ha NepBuY. PbIHKE XWUbA

Mpoaaku Ha NepBuY. pbiHKE Xuaba (m/m)

®PB KaH3ac-Cutu: NMponssoactso
MoTpebutenbckan yBepeHHOCTb

CrpaHa

PpaHuma
dpaHuma
BennkobputaHua
BennkobputaHusa
CLLUA

CLWA

Poccusa

CLLUA

CLLA

CLLA

EBpo3oHa

Mepwvog, 063(Ma) MNpea.
mapT 104 104
MapT 107 107
deBpanb 0.30% -0.20%
¢deBpanb 3.20% 2.60%
Heaens 240k 241k
Heaens - 2030k
Heaens - 391.4b
deBpanb 565k 555k
deBpanb 1.80% 3.70%
mapTt 14 14
mapT -5.9 -6.2

McTouHuK: Bloomberg
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CtaBKM MeXDOaHKOBCKOro KpeauToBaHua B Kutae
OTCTYNUAN OT MHOFONETHUX MAKCMMYMOB M MO MUTOram
cerogHAWHero AHA 3HayeHne cemuaHesHoro PEMNO
coctasuno 3,4%.

MuHpnHy PP Buepa He ypanocb pasmecTuTb BeCb
BbiNnycKk O®P3 u13-3a BHelHero HeratuBHoro ¢oHa. OP3
cepumn 26216 c noraweHuem B 2019 roay 6b11m npoaaHsbl
qmwb Ha 4,1 mnpg, 4YTO B TPU  pasa  MeHblle
npegnoxeHHoro obbema. OP3 cepum 26219
noraweHmnem B 2026 roay 6b11m pasmeleHbl NOAHOCTbIO
Wb MO NPUYMHE HU3KOM UeHbl. CpeaHeB3BeLIeHHas
AOXOAHOCTb MO UTOram ayKumoHa coctasmna 8,18%, B 10O
BpemMA KaK Ha BTOPUYHOM PbiHKE [AdHHbIA BbIMNYCK
ToproBanca c¢ pgoxoaHoctbto 8,1%. OnybanKoBaHHbIe
AaHHble oT Pocctata no nameHenunto UML Ha npownow
Heaene BHOBb MOKAa3anM HY/EBOWM NPUPOCT MHAEKCA
noTpebutenbCckmx UeH. HecmoTpa Ha 3amepgnsatowmecs
Temnbl MHOAAUMK B PO, mbl oxmngaem, yto LUb PP no
MTOram 3aBTPaALLUHEro 3acefaHuAa COXPAaHWUT KAKYeBYHO
CTaBKYy Ha ypoBHe 10%.
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Honroeomn poiHOK Poccum
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Nocne cemmaHeBHOro HENPEpPbLIBHOIO POCTa Kypca
AMNOHCKOW MEHbl OTHOCUTENbHO AO0N/1apa, CEroaHsA
HabntogaeTcs KOpPEeKLUMOHHOE CHUXKeHue ao 111,3
nonn./veHa. Kypc 6puTtaHckoro ¢yHTa He
OoTpearnpoBa/l Ha NPOM30LIeALNIA BYEpPa TEPAKT B
JloHpooHe n npogonKaet TOproBaTbCA
OTHOCUTE/NIbHO aMEPUKAHCKOM BaAlOTbl TPETUN
AeHb noapsag 86ansu otmetkn 1,248 ¢yHT/gonn.
JonnaposBas Kop3uHa BantoT DXY konebnetca y
OTMETKM 99,8 nNyHKTOB B OXMWUAAHUW UTOrOB
BbicTynNeHna rnasbl ®PC [kaHeT WenneH Bo
BTOPOW NOJIOBMHE AHSA B BaluMHITOHE.

Kypc pybna oTHocuTenbHO gonnapa pactet Ha 20
Koneek go 57,6 py6./monn., oTbirpbiBas HOYHOWM
POCT LieH Ha HedTb.
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BanoTHbLIN PBIHOK

ANHaMMKa BaNlOTHbIX Kypcos, %
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DPOoHAOBLIM PLIHOK

Poccuickmne NHAEKCbl akUUN Ha TEKYLLMN MOMEHT TOPrytTcA pa3HoHanpaBaeHHo. MHaekc MMBB Ttepsaet 0,15%, aBuraach
BHU3 BC/Aed 33 MPUMBUAETMPOBAHHbIMM aKuuamu «TpaHcHedTb» (-2%) n «CyprytHedTerasa» (-1,5%). Bcnen 3a
NPOMbILWAEHHBIMU METaAN/IaMWN PACTYT aKLUMN POCCUMCKNX METANNypruyeckmx komnanmn. MHgekc PTC pactet Ha 0,5% no
1128 nyHKTOB BM1aroaapa poCTy POCCUIMCKOWN BantoThl.
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DPOHAOBLIN PbIHOK

AVHaMuKa MupoBbiX GOHA0BbIX UHAEKCOB, %
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Makcum lecuH Hawa aHanutuka:

maksims.gesins@dukascopy.com TexHMYEeCKUM aHaNm3
KopoTKkne HoBOCTU

Apocnas CmupHos Toprosble naeun no durypam

jaroslavs.smirnovs@dukascopy.com KBapTa/sibHbIM OTYET

MporHo3bl coobuiecTsa

EBreHua Npuropuyk

yevgeniva.grygorchuk@dukascopy.com Mone3Hble CCbINKU:

FXSpider oHnalMH HOBOCTU
TB

BebuHapsbl

Padunkn

MHAEeKC BantoT

CoT oTtyéTsl

[MnBOT YPOBHU

CeHTMMEHT pPbIHKA
JKOHOMMYECKUIN KaneHaapb
CurHanbl

OroBopKa

Bca nHbopmauma B 3TOW cTaTbe, BKAOYAA MHEHMA, MOKasaTeNn U rpadukun, npesocTaB/ieHa TOJIbKO B LE/AX 03HAaKOMJIEHUA, U HE MOMKET ObiTb MHTEPNPeTUPOBaHa KaK GMHAHCOBbLIA COBET.
Dukascopy He HeceT OTBETCTBEHHOCTM 33 MOJIHOTY WAW MPABUABHOCTL Nt06ON MHPOPMaLMK, copep’Kallenca B 3TOM cTaTbe. PUHAHCOBbIE MOKa3aTenu, YKa3aHHble B 3TOW CTaTbe He 6bian
nposepeHbl KomnaHuel Dukascopy. B3rnaabl, MHEHUA M aHANM3bl NPUHASNEKAT aBTOPaM CTaTby, U He Bblan cornacoBaHHbl ¢ Dukascopy.

Dukascopy oTKasbiBaeTcA OT /t0ObIX rapaHTUM, BblIPa’KEHHbIX WAM MOAPA3YMEBAOWMXCA, HO, HE OrpPaHWYMBAACH 3TMM, KacaTe/lbHO MPUrOAHOCTM ANA TOProBAW WAW NPUTOAHOCTM ANA
onpeaeneHHom Lenn, B OTHOWEHUN Bceh MHbopmaumm B 3ToM cTaTbe. Dukascopy He npu Kakux ob6CTOATENbCTBAX HE HeceT OTBETCTBEHHOCTb 3a /tobble MpAMble, HEMpPAMble, KOCBEHHbIE,
3aBucALLMe, HenpeaBuaeHHble, Uan ntobble gpyrue ybbITKM, NOHECEHHbIE B CBA3M C MCMONb30BAaHNEM 3TOWN CTaTbK.
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